McGRAW~HILL RYERSON ANNUAL REPORT 1974 


EARLY 
ONTARIO __ 
GRAVESTONES 


oe Oe 


Something 
I’ve Been Meaning 
ToTell You svc: 


: 
* 
- 
® 
i 
* 
: 
i 
. 


S222 f2= > s= Vi cFWwSs 


Ten Canadian Pilm-Makers 


the Honwurable Member of Parkiament for 
Kicking Hore: Pas 


_ Canoeing and Kayaking~ 
- Wolf Ruck 


2 geese Sey ee 


PUN 


Gordon Pinsent 


Executive Offices: 

Auditors: 

Bankers: 

General Counsel: 

Registrar and Transfer Agent: 
Listed: 


BRANCHES 


McGraw-Hill Editeurs 
750 Laurentian Blvd., Montreal, Quebec 


McGraw-Hill Ryerson Limited 
1652 West 7th Ave., Vancouver, B.C. 


McGraw-Hill Ryerson Limited 
Suite 212, Pacific Building 
1541 Barrington St., Halifax, Nova Scotia 


CONTENTS 


Financial Highlights 

Directors’ Report to the Shareholders 
Balance Sheet 

Statements of Income and Retained Earnings 
Statement of Changes in Financial Position 
Notes to Financial Statements 

Auditors’ Report 

Five-year Comparative Statement of Income 


330 Progress Avenue, Scarborough, Ontario 
Arthur Young, Clarkson, Gordon & Co. 


The Bank of Nova Scotia 
Payton, Biggs & Graham 
National Trust Company, Limited 


Toronto and Montreal Stock Exchanges 


Stock Symbol MHR 


INTERNATIONAL AFFILIATES 


McGraw-Hill International Book Company 
(A Division of McGraw-Hill Inc.) 
New York 


McGraw-Hill Book Company Australia, Pty., Ltd. 
Sydney, Australia 


Editora McGraw-Hill do Brasil, Ltda. 
Sao Paulo, Brazil 


McGraw-Hill Book Company (U.K.), Ltd. 
Maidenhead, England 


Ediscience-McGraw-Hill, S.A. 
Paris, France 


McGraw-Hill Book Company GmbH 
Dusseldorf, Germany 


Tata-McGraw-Hill Publishing Co., Ltd. 
New Delhi, India 


McGraw-Hill Kogakusha, Ltd. 
Tokyo, Japan 


Libros McGraw-Hill de Mexico, S.A. de C.V. 
Mexico 


Editorial McGraw-Hill Latinoamericana, S.A. 
Panama and Colon, Panama 


FEP International Ltd. 
Singapore 


McGraw-Hill Book Company (S.A.) (Pty.) Ltd. 
Johannesburg, South Africa 


McGraw-Hill Book Company New Zealand, Pty., Ltd. 
Auckland, New Zealand 


FINANCIAL HIGHLIGHTS 


Net sales 
Net income 
Dividends declared 
Common stock statistics: 
Shares of stock used 
to calculate earnings per share 
Shareholders’ equity (year end) 
Per share 
Net income per share 
Dividends per share 
Working capital (year end) 


NET INCOME,* 1970-1974 


Thousands 
of Dollars 


1500 
1250 
1000 


750 


1970 1971 1972 


*Before extraordinary items 


Millions 
of Dollars 


i 
6.5 
6 
5.5 
5 


4.5 


1970 1971 1972 


WORKING CAPITAL, 1970-1974 


1974 


$16,823,202 
$ 1,496,794 
$ 628,652 


1,995,959 
$ 7,664,994 
$ 3.848 
75.0¢ 
31.5¢ 
$ 6,719,525 


1973 


$14,703,161 
$ 1,040,566 
$ 600,000 


2,000,000 
$ 6,833,017 
$ 3.417 
52.0¢ 

30¢ 

$ 6,002,700 


Millions SALES, 1970-1974 1974 SALES BY MARKET 
of Dollars = 
aIYA 
18% 
G ] 
16 Interest 
415) 
14 
13 
us SALES OF CANADIAN AND 
IMPORTED PRODUCT, 1970-1974 
Millions 
11 of dollars x Cuneeran 
9 id Imported 
1970 1971 1972 1973 1974 8 
7 
6 
NUMBER OF CANADIAN TITLES : 
PUBLISHED, 1970-1974 


[ English-language 


120 


1970 1971 1972 1973 1974 


110 a French-language 
100 
90 
EXPENDITURE IN CANADA 
80 ON TYPESETTING, PAPER, 
PRINTING AND BINDING, 1970-1974 
70 Millions 
of dollars 
60 
50 3.5 
40 2 
30 Zao 
20 ¢ 
do 


10 


1970 1971 1972 1973. 1974 
1970 1971 1972 1973. 1974 


DIRECTORS’ REPORT TO THE SHAREHOLDERS 


The Board of Directors is pleased to submit the following report on the affairs of your 
company for the fiscal year ended December 31, 1974. Financial statements of the company 
with comparative figures for the previous year are included elsewhere in the report. 

1974 was an exceptionally good year for McGraw-Hill Ryerson Limited. Net sales were 
$16,823,202, a new high. More important, net income rose to $1,496,794 or 75¢ per share, an 
increase of 43.8% over 1973. In December 1974, the quarterly dividend was increased from 7'2¢ 
per share to 9¢ per share. Total dividends paid to shareholders for 1974 were $628,652. 

All major operating divisions had a successful year. Particularly noteworthy was the 
performance of the College Division, whose 1974 revenues exceeded those of the previous year 
by 22%. Enrollments at the post-secondary level increased substantially, particularly in the 
community colleges. Also in this area, the trend toward professional courses that are more 
structured and thus more likely to require the use of textbooks was noticeable. It is likely that 
these trends will continue and even accelerate so that the market for the company’s post- 
secondary textbooks should be a strong one. The market for textbooks at the elementary and 
high school levels remained somewhat soft because of continuing restrictions on educational 
budgets. However, even in these areas, healthy increases in sales volume were achieved. The 
demand for books of general appeal was strong and continues to grow at a rapid pace. The 
company’s active publishing program provided new products for this market. They were well 
received and sales of general and reference books increased very satisfactorily. 

McGraw-Hill Editeurs, our French language publishing division located in Montreal, 
made a remarkable recovery in 1974, increasing its sales 17% over the prior year. Substantial 
investment was made in new French language product during 1974 to meet the needs of the 
Canadian French language schools. The Directors enthusiastically support your company’s 
continuing investments in publishing French language materials. 

Revenues from the sales of books published and manufactured in Canada increased 16% 
over 1973 and now represent 49% of the company’s total revenues. As of December 31, 1974, 
we had a catalogue of 1,200 Canadian titles on which we paid 670 Canadian writers royalties 
in excess of $660,000. The Directors are indeed proud of our Canadian authors and extend 
their sincere appreciation for their excellent contribution through their writing and the 
support they continue to give to the company. 

Despite the unfavourable publicity that attends the state of the Canadian publishing 
industry, the Directors remain optimistic about its future. The purveyors of doom and gloom 
for the Canadian publishing industry are at last being challenged by government, the general 
public, and the industry itself to substantiate their exaggerated statements on the present and 
future state of the publishing industry. We support and encourage the financial assistance 
being given to Canadian authors by the Canada Council and similar provincial organizations. 
Your company also supports the assistance being given to responsible Canadian publishers in 
their effort to make these materials available to the Canadian public. However, it regrets that 
there are some within the industry who persist in issuing misleading statements in support of 
their demands for increased government grants. The demand for books, particularly those of 
Canadian origin, continues to grow, and we are in an excellent position to seize opportunities 
that are ahead. 

None of these accomplishments is possible, however, without the talents and dedicated 
efforts of the men and women who work for McGraw-Hill Ryerson Limited and the creativity, 
support, and confidence of our authors and our shareholders. For all their contributions we 
are profoundly grateful. 
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McGRAW-HILL RYERSON LIMITED 
(Incorporated under the laws of Ontario) 
BALANCE SHEET 

DECEMBER 31, 1974 


ASSETS 


Current: 

Cash 

Deposit receipts 

Accounts receivable 

Amounts due from affiliated companies 
Income taxes recoverable 

Inventories (note 1(a)) 

Prepaid expenses (note 2) 


Total current assets 


Property and equipment: 


Land and improvements 
Buildings 
Furniture and equipment 


Total property and equipment, at cost 


Less accumulated depreciation (note 1(b)) 


Contracts, copyrights, trademarks, agency 
rights and goodwill, at cost (note 3) 


On behalf of the Board: 


J. F. MACMILLAN Director 


R. D. BESSE Director 


1974 


$ 149,898 
1,000,000 
2,798,326 

121,092 


5,935,578 


277,862 


10,282,756 


431,413 
1,629,154 


__694,294_ 


2,754,861 


982,024 
1,772,837 


540,000 


$12,595,593 


1973 


$ 233,200 
250,000 
2,569,760 
108,653 
115,066 
4,842,684 
189,005 


8,308,368 


431,413 
1,629,154 
676,138 


2,736,705 


889,676 
1,847,029 


540,000 


$10,695,397 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current: 

Accounts payable and accrued charges 
Dividend payable 

Amounts due to affiliated companies 
Income and other taxes payable 


Total current liabilities 


Long-term debt (note 4) 
Less instalments due within one year, 
included with current liabilities 


Deferred income taxes 


Shareholders’ equity: 
Capital stock (note 5)— 
Authorized: 


5,000,000 common shares without par value 


Issued: 
2,000,000 shares 
Retained earnings 


Less common stock in treasury, at cost (note 5) 


Total shareholders’ equity 


(See accompanying notes to financial statements) 


1974 


$ 1,582,981 
179,262 
726,275 


1,074,713 


3,563,231 


1,372,868 


162,500 
1,210,368 


157,000 


2,000,000 


5,701,159 


7,701,159 
36,165 


7,664,994 
$12,595,593 


1973 


$ 1,378,407 
150,000 
633,705 
143,556 


2,305,668 


1 SL Ay 


195,500 
15390,7 12 


161,000 


2,000,000 
4,833,017 
6,833,017 


6,833,017 
$10,695,397 


McGRAW-HILL RYERSON LIMITED 


STATEMENTS OF INCOME AND RETAINED EARNINGS 


YEAR ENDED DECEMBER 31, 1974 


INCOME 
Sales, less returns 
Miscellaneous income—net 


Expenses: 


Operating 

Editorial, selling, general and administrative 
Depreciation 

Interest on long-term debt 

Other interest 


Income before income taxes 
Income taxes 

Net income 

Net income per share 


RETAINED EARNINGS 
Balance at beginning of year 
Net income 


Dividends declared (1974—31.5¢ per share, 
1973—30¢ per share) 


Balance at end of year 


(See accompanying notes to financial statements) 


1974 


$16,823,202 


110,622 
16,933,824 


8,732,076 
4,762,530 
103,861 
64,537 
4,026 


13,667,030 


3,266,794 


1,770,000 


$ 1,496,794 


75.0¢ 


$ 4,833,017 


1,496,794 


6,329,811 


628,652 
$ 5,701,159 


USA: 


$14,703,161 
62,264 


14,765,425 


8,074,143 
4,415,631 
115,854 
69,996 
2,239 


12,677,859 
2,087,566 


1,047,000 


$ 1,040,566 


52.0¢ 


$ 4,392,451 
1,040,566 


5,433,017 


600,000 
$ 4,833,017 


McGRAW-HILL RYERSON LIMITED 
STATEMENT OF CHANGES IN FINANCIAL POSITION 
YEAR ENDED DECEMBER 31, 1974 


SOURCE OF FUNDS 


Operations: 
Net Income 


Add (deduct): 
Depreciation 
Deferred income taxes 


Proceeds on disposal of fixed assets 
Total funds provided 


USE OF FUNDS 


Dividends declared 
Decrease in long-term debt 
Purchase of treasury stock 
Purchase of fixed assets 


Total funds used 


Increase in working capital 


CHANGES IN ELEMENTS OF WORKING CAPITAL 


Working capital at beginning of year 
Increase (decrease) in current assets: 
Cash 

Deposit receipts 

Accounts receivable 

Amounts due from affiliated companies 
Income taxes recoverable 

Inventories 

Prepaid expenses 


Decrease(increase) in current liabilities: 
Accounts payable and accrued charges 
Dividend payable 

Amounts due to affiliated companies 
Income and other taxes payable 


Increase in working capital 


Working capital at end of year 


(See accompanying notes to financial statements) 


1974 


$1,496,794 


103,861 


(4,000) 


1,596,655 


2,775 


1,599,430 


628,652 
185,344 
36,165 


32,444 


882,605 


$ 716,825 


$6,002,700 


(83,302) 
750,000 
228,566 
12,439 

(115,066) 
1,092,894 
88,857 
1,974,388 


(204,574) 
(29,262) 
(92,570) 


(931,157) 


(1,257,563) 


716,825 
$6,719,525 


1973 


$1,040,566 


115,854 
(10,188) 
1,146,232 


785 


1,147,017 
600,000 
198,670 


2oy293 


820,963 


$ 326,054 


$5,676,646 


211,576 
250,000 
426,231 
(1,290) 
2,430 
(170,281) 
(39,763) 
678,903 


(80,091) 


(238,242) 
(34,516) 
(352,849) 
_ 326,054 | 


$6,002,700 


McGRAW-HILL RYERSON LIMITED 
NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 1974 


1. ACCOUNTING POLICIES 
(a) Inventories 
Inventories are stated at the lower of cost or net realizable value. Cost includes cer- 
tain pre-publication costs which are charged to cost of sales as the related books 
are sold. 
(b) Depreciation 
The costs of land improvements, buildings, furniture and equipment are depreciated 
over the estimated useful lives of the assets on the straight-line basis. 
(c) Book returns 
The company generally accepts the return of books from its customers in accordance 
with normal trade practice and accrues for such returns in its accounts. 
(d) Pensions 
The company’s policy is to fund pension benefits accrued to date under the plan. 
Contributions to the plan as determined by an independent actuary are charged 
against income in the year. It is estimated that there were no unfunded pension 
liabilities at the end of 1974. 


2. PREPAID EXPENSES 
Prepaid expenses include prepaid income taxes of $137,011 in 1974 and $61,838 in 1973. 


3. CONTRACTS, COPYRIGHTS, TRADEMARKS, AGENCY RIGHTS AND GOODWILL 
This amount consists of $40,000 being the value assigned to shares of the company 
issued for certain agency rights and contracts, and $500,000 being the minimum defer- 
red payment for contracts, copyrights, trademarks, agency rights and good-will acquired 
in connection with the purchase of the publishing assets and business of The Ryerson 
Press referred to in note 4. It is the company’s policy not to amortize these amounts as 
long as there is no impairment in the value of the underlying assets. 


4. LONG-TERM DEBT 
December 31 


1974 1973 

Due to McGraw-Hill, Inc., parent company—5%4% 

promissory note (1974—U.S. $1,060,114; 1973— 

U.S. $1,185,114) maturing July 1, 1985 repayable in 

quarterly instalments of U.S. $25,000—translated 

at the rates of exchange prevailing when the funds 

were received $1,141,498 $1,273,998 
Balance of deferred minimum obligation of $500,000 

payable for contracts, copyrights, trademarks, 

agency rights and goodwill acquired in connection 

with the purchase of the publishing assets and 

business of The Ryerson Press in 1970 231,370 317,214 

$1,372,868 $1,591,212 


(The actual deferred payment for the purchase of the publishing assets and business of The Ryerson Press is to be 
calculated by reference to sales of books and other printed or published materials relating to rights acquired in the 
purchase agreement during the five year period ending November 30, 1975. Instalments of the deferred payment, 
based on sales in each of these years, are to be made in the subsequent year (estimated instalment payable in 1975— 
$80,000) with any unpaid balance falling due on March 2, 1976. Should the actual deferred payment exceed $500,000, 
“Contracts, copyrights, trademarks, agency rights and goodwill” will be increased accordingly.) 


Estimated minimum payments on long-term debt during the next five years are: 
1975—$162,500; 1976—$258,870; 1977—$107,500; 
1978—$107,500; 1979—$107,500. 
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5. STOCK OPTION PLAN 

Under the company’s stock option plan, 40,000 common shares have been reserved for 
issue under options to be granted from time to time to certain senior officers and 
employees of the company up to a maximum of 4,000 shares each. The purchase price 
upon the exercise of any option may not be less than the fair market value of the com- 
mon shares on the last business day prior to the date on which such option is granted. 
No option may have a term exceeding five years. The optionee has a cumulative right to 
exercise his option as to 25% of the optioned shares in each year of continuous employ- 
ment with the company commencing after 12 months following the granting of the 
option. 

At December 31, 1974 stock options were outstanding with respect to 21,900 common 
shares as follows: 


Outstanding Granted Cancelled Outstanding 

December 31, during during December 31, 
Granted Option price 1973 1974 1974 1974 
1972 $11.50 11,900 4,300 7,600 
1973 5.25 7,100 800 6,300 
1974 4.25 1,000 1,000 
1974 3.30 7,000 7,000 
19,000 8,000 5,100 21,900 


During the year the company purchased on the open market 8,200 common shares to be 
held for issue under the stock option plan. 


6. EXECUTIVE REMUNERATION 
The aggregate direct remuneration paid or payable by the company to its directors and 
senior officers amounted to $218,346 in 1974 and $207,690 in 1973. 


AUDITORS’ REPORT 


TO THE SHAREHOLDERS OF 
McGRAW-HILL RYERSON LIMITED: 


We have examined the balance sheet of McGraw-Hill Ryerson Limited as at December 31, 
1974 and the statements of income, retained earnings and changes in financial position for 
the year then ended. Our examination included a general review of the accounting proce- 
dures and such tests of accounting records and other supporting evidence as we considered 
necessary in the circumstances. 


In our opinion these financial statements present fairly the financial position of McGraw- 
Hill Ryerson Limited at December 31, 1974 and the results of its operations and the 
changes in its financial position for the year then ended, in accordance with generally ac- 
cepted accounting principles applied on a basis consistent with that of the preceding year. 


Uh, eg CE lhathion, bottle: 


Toronto, Canada Arthur Young, Clarkson, Gordon & Co. 
January 20, 1975 Chartered Accountants 
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McGRAW-HILL RYERSON LIMITED 
COMPARATIVE STATEMENT OF INCOME 
FIVE YEARS ENDED DECEMBER 31, 1974 

Year ended December 31 


INCOME 

Sales, less returns 

Miscellaneous income— 
net 


Expenses 

Operating 

Editorial, selling, general 
and administrative 

Depreciation 

Interest on long-term 
debt 


Other interest 


Income before income 
taxes and extra- 
ordinary items 

Income taxes 

Income before 
extraordinary items 

Extraordinary items* 


Net income 


Income per share 

Income before 
extraordinary items 

Extraordinary items 


Net income 


*Net of applicable income taxes. 


1974 


1973 


NDAD 


OTe 


1970 


$16,823,202 $14,703,161 $13,389,113 $14,097,201 $11,472,541 


110,622 
16,933,824 


8,732,076 


4,762,530 
103,861 


64,537 


4,026 


13,667,030 


8,074,143 


4,415,631 
115,854 


69,996 
2,239 
12,677,859 


7,188,327 


3,745,452 
90,830 


76,200 


22,485 


11,123,294 


7,905,977 


3,506,803 
113,940 


83,422 
45,455 
11,655,597 


6,315,089 


2,905,440 
109,600 


97,633 
15,093 


9,442,855 


3,266,794 
1,770,000 


1,496,794 


$ 1,496,794 


2,087,566 
1,047,000 


1,040,566 


$ 1,040,566 


52.0¢ 


52.0¢ 
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2,355,411 


1,140,000 


1,215,411 


$1,215,414 


2,518,701 


1,252,790 


1,265,911 


$ 1,265,911 


2,095,446 
1,122,000 


973,446 
403,269 


$_1,376,715 
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CGCRAW-HILL 
RYERSON 


Interim Kapport 
Keport Intéerimaire 


Six months ended Six mois terminés 
une i 


ee 
To the Shareholders 


Operating revenue for the six months ended June 30, 
1974 was $6,350,607, or $856,355 higher than for the 
same period last year. 


Net earnings for the six months were $318,808, or 
15.9 cents per share. These earnings compare with 
$134,856, or 6.7 cents per share, for the first six 
months of 1973. 


Your company publishes and markets learning mate- 
rials ranging from pre-school systems and materials to 
advanced level university books. In addition, it 
publishes general interest materials ranging from fiction 
forall age groups to biographical sketches and high 
interest non-fiction materials. Revenue from Canadian 
produced materials increased by 19% over the same 
period last year. This success clearly indicates the 
effectiveness of the editorial policies being pursued by 
your company. 


Several basic school programs such as THE WORLD 
OF LANGUAGE, BASIC GOALS IN SPELLING, 
AUTOMOTIVE TECHNOLOGY, BUILDING TYPING 
SKILLS, to mention only a few, continue to increase 
their market share across Canada. Our Spring trade list 
containing works by such authors as Alice Munro, Dave 
Broadfoot, Cathy Wismer, L. M. Montgomery, Carol 
Hanks and Ottelyn Addison received immediate praise 
from the critics and the buying public. 


We are pleased to inform you that Reva Gerstein Ph.d., 
L.L.D., was appointed a Director of the Company in 
April, 1974. Dr. Gerstein is a noted psychologist and 
educator, a former member of the Faculties of the 
University of Toronto and York University. 


On June 19, 1974 your Directors declared the second 
quarter dividend of 7% cents per share, paid on July 
15, 1974 to shareholders of record June 28, 1974. 


J. F. MACMILLAN R.. De BESSE 
Chairman President and 

Chief Executive Officer. 
August 14, 1974 
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McGraw-Hill Ryerson 
Comparative Summary of Financial Results 
Sommaire Comparatif des Résultats Financiers 


(unaudited) 
(non vérifié) 


Three months ended June 30 Six months ended June 30 
1974 1973 1974 1973 

Operating revenue 
Revenus d’exploitation $4,018,668 $3,255,880 $6,350,607 $5,494,252 
Net income before income taxes 
Bénéfice avant impOts sur le revenu ella St oe cise 
Provision for income taxes 
Provision pour impdts sur le revenu fee hea eh alain Gothia 
Net earnings 
Bénéfice net $ 326,093 $ 176,069 $ 318,808 $ 134,856 
Net earnings per share 16.3¢ 8.8¢ 15.9¢ ere 


Bénéfice net par action 


APPLICATION AND SOURCE OF FUNDS 
“L’UTILISATION ET DE LA PROVENANCE DES FONDS 


Application of funds / L’utilisation des fonds 


Diminution du fonds de roulement 


Purchase of fixed assets 

Achat d’immobilisations $17,287 10222 

Dividends declared 

Dividendes déclarés shai aoe cts Ye 

Decrease in long term debt 

Diminution de la dette a long terme __ 147,844 pele 0 
465,131 463,392 

Source of funds / Provenance des fonds 

Net earnings 

Bénéfice net 318,808 134,856 

Add depreciation 

Plus amortissement PeeeErs, Sra 
374,511 203,502 

Proceeds of disposal of fixed assets 2 497 

Produit de la disposition d’immobilisations SR Se Se npn OE em 
377,008 2035502 

Decrease in working capital $ 88123 $ 259.390 


Te AR23 


Aux Actionnatres | 


Le revenu d’exploitation pour le premier semestre | 
terminé le 30 juin 1974 a été de $6,350,607, soit une | 
augmentation de $856,355 par rapport a la période 
correspondante de l’année dernieére. | 
Les bénéfices nets pour le semestre s’élevaient a | 
$318,808, soit 15.9 cents par action 4 comparer avec 
les bénéfices de $134,856, soit 6.7 cents par action, 
pour le premier semestre de 1973: 


Votre compagnie publie et commercialise du perc | 
pédagogique allant des systémes et des ouvrages pré- 
scolaires aux livres de niveau universitaire. De plus, elle 

édite des livres d’intérét général, des ouvrages de fiction 
pour tous les groupes d’age, des livres sérieux du plus 
haut intérét et des essais biographiques. Le revenu tiré 
des livres édités au Canada a augmenté de 19% par 
rapport a la période correspondante de l’année der- 
niére. Cette progression indique clairement l’efficacité 
de la politique éditoriale adoptée par votre compagnie. 


Plusieurs programmes scolaires fondamentaux tels que 
THE WORLD OF LANGUAGE, BASIC GOALS IN 
SPELLING, AUTOMOTIVE TECHNOLOGY, | 
BUILDING TYPING SKILLS, pour n’en nommer que 
quelques-uns, continuent a augmenter leur part du 


marché dans tout le Canada. Notre répertoire com- 
mercial de printemps contenant les oeuvres d’auteurs 
tels qu’Alice Munro, Dave Broadfoot, Cathy Wismer, L. 
M. Montgomery, Carol Hanks et Ottelyn Addison a 
immédiatement été trés bien accueilli par les critiques . 
et par les lecteurs. 
Nous avons le plaisir de vous informer que Reva | 
Gerstein, Ph.d., L.L.D., a été nommé au _ conseil : 
d’administration de la compagnie en avril 1974. Le | 
docteur Gerstein est un éminent psychologue et édu- | 
cateur, qui a enseigné a l’Université de Toronto et a 


| McGraw-Hill Ryerson Limited 
Université York. | 
Le 19 juin 1974, vos administrateurs ont déclaré le | 330 Progress Avenue 


dividende de 7% cents par action pour le second Scarborough,Ontario 

trimestre, qui a été payé le 15 juillet 1974 aux 

actionnaires inscrits au 28 juin 1974. ww! sal & 
Le président et 

Le président du Conseil See en sae 

J. F. MACMILLAN RD. BESSE 


Le 14 aout 1974 6. 
OU Eo SRO ll —=E— 


